
 Financial Intermediation Services 
Indirectly Measured  

 Overview 
 A3.1 Th e  2008 SNA  and  BPM6  fi nancial intermedi-

ation services indirectly measured (FISIM) comprises 
fi nancial service output for which producers do not 
explicitly charge. Instead, they levy an implicit charge 
in the spread between interest rates receivable on fi -
nancial assets and interest rates payable on fi nancial 
liabilities. Th e  2008 SNA  and  BPM6  recognize FISIM 
produced only by certain fi nancial corporations and 
only on the loan and deposit instruments on their bal-
ance sheets. 

 A3.2 From the fi nancial corporations’ viewpoint, 
FISIM on loans is the diff erence between interest re-
ceivable and the interest cost of funds calculated at a 
 reference rate  on the loan balance. On deposits, FISIM 
is the diff erence between interest payable at the  refer-
ence rate  on the deposit balance and actual interest 
payable to depositors. Depositors receive both the 
monetary interest payable and fi nancial services for 
maintaining a balance with a deposit-taking fi nan-
cial corporation. Th e value of the fi nancial services 
depositors receive is an implicit rather than explicit 
charge. Th e reference rate is described in both the 
 BPM6  and the  2008 SNA  as a rate “contain[ing] no 
service element and refl ect[ing] the risk and maturity 
structure of deposits and loans.” In general, FISIM 
on the loan assets and deposit liabilities of fi nancial 
corporations is expected to be positive and a part of 
their output. 

 A3.3 Th e focus of the  BPM6  is on FISIM as a com-
ponent of exported and imported services. FISIM 
exports comprise the indirectly measured fi nancial 
services supplied on the loan  assets  and deposit  li-
abilities  of resident fi nancial corporations for which 
the counterparty is a nonresident unit. FISIM imports 
comprise indirectly measured fi nancial services pur-
chased by resident units from all institutional sectors 

3
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(mostly nonfi nancial) on their loan liabilities and de-
posit assets with nonresident fi nancial corporations. 

 A3.4 Table A3.1 shows FISIM exports in the con text 
of international classifi cations of products, activ ities 
(establishments), fi nancial instruments, and com-
panies (institutional units). Table A3.2 shows FISIM 
imports in the context of the same international 
classifi cations.   

 A3.5 Table A3.2 shows that FISIM imports are pur-
chased by resident holders of deposit  assets  and loan 
 liabilities  vis-à-vis nonresident fi nancial corporations. 
Notice that any resident institutional sectors may im-
port FISIM. For FISIM exports the data collected from 
the resident fi nancial corporations suffi  ces, while for 
FISIM imports, data should be collected from all resi-
dent institutional sectors. 

 A3.6 Th e following paragraphs briefl y introduce 
the concept of indirectly measured fi nancial services 
following  BPM6  methodology in Box 10.5 and as de-
scribed in the  2008 SNA , paragraphs 6.163–6.169 and 
17.249–17.257.   

 The Reference Rate 
  Note: the text in this section is indicative only, because 
clarifi cation of BPM6 and 2008 SNA language on deter-
mining the reference rate is the subject of review by inter-
national bodies.  

 A3.7 As noted in Overview, for loans, FISIM is the 
diff erence between loan interest and the cost of funds 
at the reference rate, and for deposits, FISIM is the 
diff erence between the cost of funds at the reference 
rate and the interest actually payable to depositors. 
Th e  2008 SNA  refers to the cost of funds at the refer-
ence rate as “SNA interest.” Th e reference rate thus is 
a key variable in compiling FISIM and in determin-
ing interest fl ows to and from deposit-taking and/
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or loan-making fi nancial corporations in the income 
   accounts. According to the  BPM6 :  

 10.129 FISIM payable by each of the depositors 
and borrowers are calculated by using the concept 
of a “reference” rate of interest. Th e reference rate 
should contain no service element and refl ect the 
risk and maturity structure of deposits and loans. 
Th e rate prevailing for interbank borrowing and 
lending may be a suitable choice as a reference 
rate. A single rate should be used for transactions 
in the domestic currency, whereas diff erent rates 
should be applied for loans and deposits in other 
currencies. Th e reference rate will change over 
time with market conditions.  

 A3.8 Th is is closely similar to the language re-
garding the reference rate in the  2008 SNA , para-
graph 6.166:  

 The reference rate to be used in the calculation 
of SNA interest is a rate between bank interest 
rates on deposits and loans. However, because 
there is no necessary equality between the 
level of loans and deposits, it cannot be calcu-
lated as a simple average of the rates on loans 
or deposits. The reference rate should contain 
no service element and reflect the risk and 
maturity structure of deposits and loans. The 
rate prevailing for inter-bank borrowing and 
lending may be a suitable choice as a reference 
rate. However, different reference rates may be 
needed for each currency in which loans and 
deposits are denominated, especially when a 
nonresident financial institution is involved. 
For banks within the same economy, there is 
often little if any service provided in associa-
tion with banks lending to and borrowing from 
other banks. 1   

 A3.9 Th e  2008 SNA  and  BPM6 , while specify-
ing no more than one reference rate per currency 
of denomination, thus allow some fl exibility in de-
termination of those rates, advising that they should 
refl ect the risk and maturity structure of depos-
its and loans, but that the interbank rate  may  be  

 suitable. 2  If the interbank rate is deemed suitable, 
the reference rate can be calculated as the interbank 
rate used for calculating FISIM for domestic sec-
tors. 3  Economies have implemented or tested a few 
other alternatives. 

 A3.10 Ideally reference rates for imported FISIM 
(from nonresident fi nancial corporations with de-
posit liabilities to or loan claims on residents) should 
be calculated for each economy of residence of the fi -
nancial corporation that supplies the import services, 
preferably the reference rate used in the calculations 
of FISIM by the statistical authorities of that economy. 
If these data are not available, then reference rates 
considered relevant for assets/liabilities denominated 
in diff erent currencies or groups of currencies may be 
used, if data are available for each currency/group of 
currencies.   

 Estimation of Export 
and   Import of FISIM 

 Export of FISIM 

 A3.11 Exports of FISIM for loans granted to non-
residents should be compiled using the reference rate 
for domestically produced FISIM as interest receivable 
less the product of the loan position and the (domes-
tic) reference rate, if it can be assumed that most loans 
to nonresidents are in national currency. Exports of 
FISIM for deposits of nonresidents (excluding fi nan-
cial corporations) can be estimated as the product of 
the deposit position and the domestic reference rate, 
less interest payable. 

 A3.12 In calculating loan and deposit positions, 
it is useful to obtain data on beginning and end of 
period positions, so that average positions can be 
calculated. Th us, data needed for the estimations of 
export of FISIM could be collected in the following 
format:  

 1 Th e qualifi er “For banks within the same economy” allows 
that FISIM may be signifi cant for interbank positions whose 
counterparty institutions are resident in diff erent economic 
territories, the context of this appendix. 

 2 Th e interbank rate is not suitable when it does not “refl ect 
the risk and maturity structure of deposits and loans.” As such, 
alternatives, such as the average cost of funds to the fi nancial 
corporations sector, are likely to be better choices for the refer-
ence rate. 
 3 Th ere also has been some discussion that a diff erent rate may 
be needed for each currency in which loans and deposits are 
denominated, but this question has not been fully resolved. 
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 Position 
at the 
beginning 
of period 

 Position at 
the end of 
period 

 Interest 
payable by 
resident to 
nonresident 
fi nancial 
corporations 

 Position 
at the 
beginning 
of period 

 Position at 
the end of 
period 

 Interest 
receivable 
by resident 
users from 
nonresident 
fi nancial 
corporations 

  Loans received 
from nonresident 
fi nancial 
corporations 
(by economy 
of lender)
(encouraged)  

  Deposits with 
nonresident 
fi nancial 
corporation (by 
economy of issuer)
(encouraged)  

 Position 
at the 
beginning 
of period 

 Position at 
the end of 
period 

 Interest 
receivable 
by resident 
fi nancial 
corporations 

 Position 
at the 
beginning 
of period 

 Position at 
the end of 
period 

 Interest 
payable by 
resident 
fi nancial 
corporations 

  Loans to 
nonresident 
nonbanks  

  Deposits of 
nonresident 
nonbanks  

 Import of FISIM 

 A3.13 Imports of FISIM for loans received from 
nonresidents can be estimated as interest payable to 
nonresident fi nancial corporations less the product 
of the loan position and the reference rate for the 
applicable funds lent. Imports of FISIM for deposits 
with nonresident fi nancial corporations can be esti-
mated as the product of the deposit position multi-
plied by the reference rate for the funds deposited, 

less the deposit interest receivable from the nonresi-
dent FISIM provider. 

 A3.14 Th e data needed for the estimations of im-
port of FISIM could be collected for each institutional 
sector in the following format:   

 Negative FISIM 

 A3.15 In cases where calculation of FISIM by fi -
nancial corporations is negative, for practical reasons, 
the compiler may wish to assume that FISIM is zero.   

 Balance of Payments Entries  
 Related to FISIM 

 A3.16 Box A3.1 presents entries that should be 
registered in balance of payments related to FISIM.  

      Data Sources  
 Reference Rate 

 A3.17 For exports, the reference rate is, in princi-
ple, the cost of funds from the liability side of resident 
fi nancial corporations’ balance sheets. For imports, 
the reference rate is, in principle, the cost of funds 
from the liability sides of nonresident fi nancial cor-
porations’ balance sheets by economy of residency. 
Th e data sources available for economies’ own fi nan-
cial corporations sectors and for those of their FISIM 

trading partners will, however, tend to control the 
specifi c approach to determining the relevant refer-
ence rates for international trade in FISIM. 4  

 4 Th e Advisory Expert Group to the Inter-Secretariat Working 
Group on National Accounts , which includes national accoun-
tants experts from a number of government statistical agencies 
and central banks, recommended at its meeting in May 2013 the 
following practical guidelines for setting the reference rate for the 
fi nancial corporations sectors of a given economy: 
  Th e calculation (defi nition) of the reference rate should be 
determined according to national circumstances, using preferably 
any of the following approaches:  

 (1)  A reference rate based on a single observable rate for a spe-
cifi c instrument, such as interbank lending rates 

 (2)  A reference rate based on a weighted average of observable 
rates of maturities with diff erent terms (weighted by the posi-
tions of loans and deposits in each maturity) 

 (3)  A weighted average of the interest rates on loans and deposits.  



370 Balance of Payments and International Investment Position Compilation Guide  

 A3.18 For exports, data for directly calculating the 
reference rate can be the same reference rate used to cal-
culate total domestic FISIM output, if it can be assumed 
that transactions are mostly in national currency. 

 A3.19 For imports, in the interest of global con-
sistency of international trade statistics, the reference 
rates by supplying economy can be the respective do-
mestic reference rates from the FISIM calculations of 
those economies’ national accounts. For that reason, 
it would be helpful if economies disseminate their do-
mestic reference rates for possible use by nonresident 
compilers. 

 A3.20 For economies where the interbank market 
does not exist, considering that no internationally ac-
cepted methodological guidance exists, the compiler 
may pick, for practical purposes, a reference rate from 
a representative government debt security.   

 Deposit and Loan Interest Flows 
and Positions between Residents 
and Nonresidents 

 A3.21 Th e data sources for interest fl ows can be 
sourced from the balance of payments and for deposit 
and loan positions from the international investment 
position.  

 Financial corporations—FISIM exports 
and imports 

 A3.22 Th e most comprehensive data for exports 
and imports of FISIM come from surveying resident 
fi nancial corporations to identify deposits of and loans 
to nonresidents. In most instances, these data will be 
available from the administrative data collections of fi -
nancial supervision authorities, which are usually most 
comprehensive for deposit-taking corporations. Cover-
age of captive fi nancial corporations and money lenders 

  Box A3.1   Balance of Payments Entries Related to Financial Intermediation Services Indirectly 
Measured (FISIM) 

   Services account   

Financial services

  FISIM is derived with the following formula (see BPM6 Box 10.5):  

  FISIM exports  =  interest receivable on deposits held at resident fi nancial corporations by nonresidents at the domestic 
reference rate of interest (the product of deposits position and the domestic reference rate) − actual 
interest payable on deposits held at resident fi nancial corporations by nonresidents +       actual interest re-
ceivable on loans issued by resident fi nancial corporations to nonresidents − interest (property income) 
receivable on loans issued by resident fi nancial corporations to nonresidents at the domestic reference 
rate of interest (the product of loan position and the domestic reference rate) 

  FISIM imports  =  interest payable on deposits held at nonresident fi nancial corporations by residents at the reference 
rate of interest of the economy of issuer (the product of deposits position and the reference rate for 
the economy of residence of the fi nancial corporation issuing the deposits − actual interest receivable 
on deposits held at nonresident fi nancial corporations by residents + actual interest payable on loans 
issued by nonresident fi nancial corporations to residents − interest (property income) payable on 
loans issued by nonresident fi nancial corporations at the reference rate of interest of the economy of 
issuer to residents (the product of loan position and the reference rate for the economy of residence 
of   the fi nancial corporation that supplies the loan) 

   Primary income account   

 Interest (at the reference rate) 

   Secondary income account   

 None 

   Financial account   

 Deposits1 

 Loans 

1Including interbank positions, other transferable deposits, and other deposits.
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may require fi elding a supplementary survey, depend-
ing on the regulatory and legal environment. Interna-
tional banking statistics (IBS) available from the Bank 
for International Settlements (BIS) may also be a use-
ful source of information on deposits and loans with 
nonresidents. 

 A3.23 Th e balance of payments compiler should 
coordinate with the national accounts compiler, to as-
sure that the calculation of FISIM in the balance of 
payments accounts is consistent with estimates in-
cluded in the national accounts.   

 Nonfi nancial corporations, households, 
and NPISH—FISIM imports 

 A3.24 Data on residents’ accounts with fi nan-
cial corporations resident in other economies may 
be available from sample surveys. Th ese surveys are 
selected from a survey frame list built on special fi l-
ings of resident individuals and corporations report-

ing positions with nonresident fi nancial corporations 
to the tax authorities or treasury/fi nance ministry.  
 A sample survey of units selected from this frame 
can be used for routine reporting of positions with 
nonresidents. IBS available from the BIS may also be 
a useful source of information on deposits and loans 
with nonresidents by the nonbank sector. 

 A3.25 As for fi nancial corporations, also here the 
balance of payments compiler should coordinate 
with the national accounts compiler, to assure that 
the calculation of FISIM in the balance of payments 
accounts is consistent with estimates included in the 
national accounts.   

 General government—FISIM imports 

 A3.26 Balances and interest fl ows on general gov-
ernment accounts with nonresident fi nancial cor-
porations should be available from the government 
fi nancial accounts.     
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